
Stock Prices
MovingUpward
At the Close

..-

Fairly Pronounced Cover¬
ing Movement Toward
End of Session on More
Favorable Near East News

Or,co more tho speculative markets
t-efltetcd t.e uncertainty prevailing re¬

trains? the outcome of tho Near East¬
ern critical situation. Trading in stocks

:-d on an active scale. Several
tix-^s early in the day vigorous thrusts
it the price .-tructure were. essayed, but
toward the close a fairly pronounced
.covering movement not only offset
.earlier losses but made the average
prices of both railroad and industrial
«tocks reveal net gains for tho day.
The report that Kemal announced

that his troops would advance no fur¬
ther into the neutral zone, which they
had overrun, was interpreted as a fa¬

tum which justified buying in
mi shorts. Since the Xotfeish new.«;

'o loom up «is a significant mar-

jfcf-t factor professional speculators
-have sought to use 5f as a pretext for
.f their own maneuvering», which have)
been facilitated by a disinclination of
outsiders to buy securities until the
uncertainties are cleared away.
With the chango in tho character of

the reports from abroad, sterling re¬

covered most of its early loss, whose
tharpnes« had reacted unfavorably on

apeculativo security prices. After a

¦jreak opening cotton quotations climbed
-slightly and closed 88 to D2 points
-higher. Covering seemed to bo tho pri¬
mary source «of buying powfer. The
wheat market, as Is the case usually
*ln commodity markets motivated by tho
war psychology, has boen moving in the
opposito direction to tho cotton and
security markets. Wheat quotations

'ay closed *4 cent to 2*54 cents
net lower.
In the foreign exchange market tho

eutftanding feature was not tho easy
tor." of the European exchange but the
clii ng of rates on Montrer«! funds bo
r. T linm for the first time in many
years. At the ejoso tho Canadian dol¬
lar was worth 1-32 above par in New
York. The movement was attributed to
the heavy purchase of Canadian grain
for export abroad, hut fi more funda¬
mental factor has been the marked re-

Bovery of sterling, which, during the
Sen weak because

International situation. The dis-
( -of the Canadian dollar in 1919

land 1020 and later was âûo to no ero-

g-ßomie or financial weakness in the
t pominion, but was a reflection of tho
'depressed status of the pfjiuad ste

| irado balances .in the case of
are normally adjusted by a

flureo-corneored crrangement among,
Montreal, London and New York.

Money and Credit
Ce!1 money renewed yesterday at 4%

percent and" advanced "bo fore Ah-.'« close
to 5 per cent. Borrowers arc bidding

f for time money for all! maturities from ninety days to six
months. The trend of rates is reportedl ¡er,

Yestcr- Year
Call rates: day. ago.

On industrial collateral.. 4%' 5
fin mixed collateral. 4-"?i 6
KM . 4M 5%
Kin.-tv davs .4*4,1 5VsFour months. 4%M 1%
Peur to six months b%
Bank Clearing»»-.Bank clearings at

Ne«,«/ York yesterday were: Exchanges,
S?ffs.000,000; balances, 580.000,000.

5 Silver.-London. 35 5-16d; New York,domestic bar, 90Hc; foreign, 68M*c;
Mexican dollars, b~

The Dollarin ForeignExchangeTJnsettleTnent prevailed in many
parts of the foreign exchange market
.yesterday, heavy buying of dollars in
London forcing sterling down to tho
lowest point since spring. Cable rates
on London showed a drop of 3 cents
before the local market opened.

P* Continentals moved uncertainly andDanish crowns were again in supply.Far Eastern rates also ruled easier.
Canadian exchange sold at a pre¬mium In the local market for the firsttime in years, the rate .being 1-ÍJ2 percent The premium was attributed to

wavy purchases of Canadian grain byAmerican finas for export abroad, re-
« suiting in a favorable balance of tradefor Canada. /
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Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

copyright

Railroad -.t.,
Otiles stock*
All storks .

V. S. government bends
Olbrr bond .

Railroad bonds .

AM bonds .

Vestei-da«*

42
BONDS

Bsv before
¦1.000

4,181

700 12 i,964,700
11£,168.200 163,243,100

January 1 to data
1822 15?1
6,784.000 $1,381,618,000
',935,000 369/26.000
'. 746.000 527.649.000

Hirrh. Low. Dlv
1P-2. 1922, m$

48 .

10%
82 4
23
60%
60-a 4§!

117% 107

1161/4 101
59*J4 .".

J04
48y.
7_V4
-0
49
88%
63%
193
30y_
61
7%

145
17%
74%
122
60%
13' 2
40%
12; --;

52%
121«/»
124%
8%

671,2
46%
106! a
85%
112
47
71
70
128%

169% 129¡
165%
26
541/2

105
371 a
21
57
67
62
62%

136J/a

6'/a
124%
43 ',a
31%
40%

140! s

66/4

79
82 i 4

116%

124%
29
2«B_
122%
34%
64%

86' B
29',j
65V-
37*4
31' 4 -

51
32' '-

141
19'/*
41
4</a .

126
12 ¦

65 .

78
33
9%
29% .

1C2
44

109j/2
82
3%

43%
30%
»1
64'. 8
84
2314
62! 4
54

114'/,

I85J/4+ 214 185

Sales. Open. His
A4MD1 B-tfJs-M ..... 300 78¡ o 79*!
Ad«---. |j _ 100 17 17

. 800 55 55
Air Redaction .I¦' -, 67]
A;:»-,. Rubber . 13% 153
Alaska .Old Mine.
Ala ka Juneau . POO 1% 1<|
AH American Cables. 100 117'-. 1 I7
Allied Tve A (.hen,. 6400 80% 82'
do pf . 200 113 113

Allia Chali-era _
do pf . 300 1C

Amer A.crí Chen».... 900 37'
do pf . 100 ce1 a 66)Amcr Beet Sugar..,. 330 43 43!

Amer Bosch Mag.... 200 40! 2 «KP
Amcr Br Shoo Fdy. 600 77 77

, Ararr Can . 6300 57
Amer Car & Fdy.... 800 183
Amor Cotton Oil..., 400 26 26
do pi. 200 6. ..

Amcr Prur Syn. 900 t..'.-, 6]Amer Express . 100 I37 1 ?
Amer Hide fi Leather 200 12% '12?

do pf . 300 68 68
Amer Ice . 2000 103 100
Amer Into:- Corp.... 1600 33% 00'
Amcr-!.a Fr» Fire E 100 12% 123
Amer Linseed . 300 37 37
Amcr locomotivo ... 2390O 1211*4 125
Amer MeUl Co.500 4 -, 46% 45% 40 - 46' ? 46«!do pf. 100 109! 109% 109% 109%-- %'100%111Amer Radiator _. 600 121 124 122 122 . 1% 122

"

123
26Amer Safety Razor.. BOO 7 7% 7
Amer Ship & Ccin.. 2200 20% 20% 20
Amer Smeîting _ 2900 59' a 60% 59' J
Amer Steel Fdy .... 3900 42% 43% 4«-'-'

do pf . 100-104 104 104
Amer Sn.çar. 1400 78 78% 77' '

dopf. 1400 11P'4 110%, 103/
¿mrr Sumatra Tob.. 400 37% 37% 37' a

rio pf. 1O0 67 67 67
Amer Tel «; Cable.. 16C 64% 64% 64%

7%+
201..z-
60'si- %
43%+ %
104 -
78/2-

100' g.A37i>a-/ %
67 . 1%
64%. %

4600 120%'r'l20% 120% 120%. %

126

17%
78'.'4
22%
12%
36
47
29
43
99
91%
."%

83
23%
16%

92%
33/2
52%

Amer Tc! & Tel
do rls . 7300 3% 3% 3% 3

Amer Tobacco . 1500 157% 159 156 159
doll . 1600 152% 153 151% 153

Amer Water Works. 200 22 22 22 22
do pf . 600 45% 46% 45'a 46',

Amer Woolen . 7500 96% 97% 26', 4 973
Amer Writ Paper pf 1300 32 72% 32 32-
Amcr Zinc & Lead.. 1700 18 18% 17% 18-j

dq pf . 10O 54 64 64' 54
Anaconda . 3700 61% 52 60% 52
Ann Arbor pf . 600 43% 41
Asso !>ry Goods .... COO 58% 59
Associated Oil . 500 116 118%
Atchison . 4000 103/'., I

118%+ 2% 115'.
103' ~. % 103«

All, Birm & Atl
Atlantic Coast Line.
Atl Golf & XV I_

do pf .

Austin Nichols .

100 2%
800 118
1100 29
3G0 18%
1300

% 117% 118%

47%
54
%

1C5
1%
3%
12%

139%, 115
51% '-2C%
8%

37 : i

15%
11%
CG' g
71%
93%
66' 2
151%
53%
9%
44%
82%
41%
53' i,
73! 4
79
1%

105! z
12%
20%
43%
64! 2
10%
2AV*
36%
55
95%
125
89%
50
93%
105
SO
26%
33%
100
68%
74%
37
114%
63! -:

E ';' 4
21
46
79%
41%
MO'4
15%
S2
120%
53%
1%
58%
100
19%

7 Baldwin Loco . 354CO 131% 10.'% 130% 134 «f 2
Baltimore .<i Ohio.. 3700 53 54 53 54 -

4 do ;>f . 4O0 65 65 65 65 -
19%. Barnsdall Corp A .. 4700 38% 37% 35% 37%+ ?
% Batopllas Mining ... 400 % % % %-

5 Bethlehem Steel _ 200 71 71 71 71.3'
5 do B . 1 2% 72% 71%. 7234. a
.48 Beech-Nut Back _

8 t't) 8% pf.
Bo lea .

8 Bklyn Edison .
Bklyn Rapid Transit

do ctfs .
8 Bk'.yn Union Gas.... 100

Brit Emp SU 2d pf. . COO
. Brown S!:oe . 200
8 Burn-, Bros A. 900
2 do' B .'. :

514 Butte <:<tp & Zinc... 500
20% . Butla ft >Sup Copper. 16C0
10 . Caddo Oil. 700
5% Callahan Zinc & Lead 2000

68 6 Calif Backing . 800
43% . Calif Petrol . 5C00

51
55%
31

104
434

100
63/4
5%

70
19%
42

200 112
200 83a

10^0 22%
300 19%

2%

j&6 «I'/a-;-i-

83 7
57% 2
119% 10
68 7
3 ..

29%. Central Leather . 2400
63%

do pf .

Calumet & Arizona.
Canadian Pacific ...

Case, .1 I, pf...,..,
Case Plo.w .

4400 142% 143% 142

100do pf ., ..,

Cerro de Pasco....
. Ccrtainterd . 200
8 Chandler Motors .... 5000
4 Chesapcako & Ohio.. 4200
. do right-_ 8300
G% do pf . 1200
. Chic & Alton. '000
. do pf . 100

Chic & East Illinois. 1200
do pf . 1103

30%
78%

3934
78%

1040 % 104% 105
3 3'/

4

SS
60%
2434

4%
10%
18%
29
59

100
53
30%
70%
83/4
51
15' g
25-%
72%
43
41
24 .

64% 6
38 3
1%
5 .

44% .
55% 6
18% .
85 8
9 .

45% .
81S 4 4
31% 2

5234 ~
80 7
8%
15% .
14% .
78% 7
43 .

15%

Chic Gt Western. 10;'0
d«, pf. 4100 14' a

Chic, Mil & St P.... 5500 31
do pf . 8603 48%

Chic & Northwest».. 4200 90%
do pf . 200 121

Chic Pnea Tool.
Chic, Rock Isi & Pac

do 6°:, pf.
do 7% pf.

Chit, St P, M & (>..
Chile Copper.
Chino Copper .
C, C, C & St L pf...
Cluctt-Pcabody .
Coca-Cola .

Colorado Fuel & Iron
:: (.as & Elec

Colorado & Southern
Columbia Grapho
do pf .

Comm Solvent. B-
Computing Tab ....

Conso! Cigar.
Consolidated Gas .. .-

Consol Textile .
Continental Can

200 79
5200 42%
503 90%
600 100%
703 85%

% 121
% 79

85%'-*83%-
24'% 25

1%

B6
Corn Products . 5503 112% 114% 111% 114%+

& Co . 10 49% 47% 49%+
do its . 6100 11 11-"

Crucible Steel . 3100 85 86 83% B5%.
do pf . 100 95 95 95 95 .

Cuba Cano Susgar 1000 13% 13% 13% 13%.
do pf . 210-3 35% 37 35 37 +

Cuban-Amer Sugar , 2400 22% 23 22% 23 +
do pf . 1100 96 S3 96 S7 +

141% 106%
137 11C%
80
113%
3933
168%
0C%

61
100%

115
80
70
40%

Davidson Chen» ....

Do Beer* Co.
Delaware & Hudson
Del, Imcíí & West..
lit ire Co pf .

Detroit Edison .
Dome Minea .
Du Pont de Ncmours

do deb .

Eastman Kodak ....

Eke Storage Battery
Elk Horn Coal,.
Emeryon-nrar.t.

do pf .

Endicotf -Johnson.

1900 47% 49
600 20% 21
100 122 133
500 130% 133
100 73% 73',
200 111% 112
4600 36 361
300 147% 149

52%
.15%.

Ist pf.
2d pi.

vers

2C'-'4 14 . Fairbanks .

6234 37 5 Federal Min & Sm pf
127' .? 73 10 Fisher Body .

19% 11%. Fi»k Rubber Ttre-
22% 12% Fre*4>ort-Texaa.
71 45% 3 Gen Amer Trink....
73% 55% (;r« -' Phalt .

83 63 6 Gen Cigar .

1S3 126 8 Gen Electric .
15% 8% Gin Motor« .

E6 67' 4 6 .>.

, . Golditjn Pictures- C%

11!_
Vz 90%

_t>^4
75
85
23%
23%
t*/8

15 .

55 3
70 .

10% 2
10% 1
3% .

¡Ivndeo Mig . 400
flftznestake Mining: .. 1Ç0
Houston Oil. 4000
Hudson Motors .¿... 14C0
Hupp Motors. 1200
Hydrauiic Steel .-.. 1100

73
205«;
21k
6Í4

72
80%
20%
22
6%

72
77/2
Z0</2
21%
6!-4

S0%-i- 2%
20%-.- '-4
22 + %
«%.. %

73
80%
21
21
6%

Record of Stork and Bowl Averages
(Öopyrlfhti IfSS 'or« Tribune Tno.)

STOCKS

fiO K.-íilro.-id atocha
UO Imiusir'.nl stock.1

icka .

Yestcr-
Kanire.lnn. 1

tu data
rtfinfi« fall
vr-ir 1S21

': I.-ow
67\40

."'..1; 80.30
ra.38 si.02

!0 Railroad bond»
10 Industrial bond»
0 Ctility iioni-U

80.86
86.56 BO.45

81,1
88.30

30' 'a

115%
27/a
103.4
8-1',,
613c
80'/;
20'.,
GO
3

30
59! a

111
39%
180
83
94 »/a
39T/a
76! a
35! a

4

I.D.V. Div.
1922, in $.
-¦¦:% ;
105 G

26
79%
13
53' à

GO
¦'¦

59
12/j
24

220
65%
23%
14-4
67%
116
1°0

22
52%
3?/a

34
34'.,i
61
20''a
'%

110
44
43
10
26' 's
24%

150

Open.
Ulli*««.» Centrnl .

«l'i p< .

;¦. ma Reft
mi * topper... BOO 32 ',,

Int.-r Cons Carp.
do pf . 10

Inter Rap Tran w l. 1Ö0 ..

intonation ... 4600 23
Inter Cement . IV
inter Harvester .
Inter Mer Marine_ 13

do pf . 67(
Inter Nickel . 1000 1<3%

do pf. 200 82',i
Inter Taper . 310/0 65%

do pf ¡ifpd. 100 77
Invincible Oil . 3600 14%
Iron Products. 1900 44
Lland Oil . 600 %
Jone« Tea . 900 49

Southern 20-3 -23%
«lo pf .

Kansas Gulf Co
.!
».«i-field

Kelscy Wheel
Kennecolt Copper

m

B600
1800
3000

Keystone Tiro .

48I/4.
23%+
56%'-
4 ._

43'/~.
41 +
94 a.
34%+

52%
11
9 1

3S .

109%
1471-4 12

141% 108 7
C17;. 2

7 Knag«, 3 B.
Lacknwnnnn Steel

7 1 ..i i ..«-.. Gas . 100
Lake Erie & Western 100

. do pf .

2 Leo Rubber & Tire... 1 ':-">
-, il alley . 5900

12 Lig & Myers ToHpf » 100
S'/'a Limn Locomotivo ... 5400

Locv'11, Inc. 5700
1 Loft Can,!y . 100
. Loose-Wiles Klncuit.. 3700

do 2d pf. 200
Lorillard, I* .
Louisv «í¿ Nashv

. 175 -I- 15

VA

V

% 129% 160
100 135

89 -

35'A-
75
25 % 25
66%+ % 66-1

214 . 6 211
59/2+ 1 69',
20%+ % 207
1212- izi
C2' 4+ 2/4 62',-
115+1 .

167 . 3% 167
135 + % 133

94%
40
52
58
55'. 3
43/2
69%
69
46%
26! 2
36! 4
50/2

25%
138%
204' 2
93
34! a
32'/8

10
45'%

I934
48%

63%
76%
16%

11%
175
66%
63%

1101-4
7%
15%
£2%
41%
3%

100%
91
46
35'4
30%

125! a
09%
47%
28
90%
40
12%
14' 4

4%
26
16!/2
66%
42%
14%
01! 3

69%
ne%
82/2
73
491/4
13%
99
26%
40%
74%
45%
59%

49
12
71
49|/'a

41%
P5%
24%
111%
111/a
51
08%
139%

.

38%
1£6/4
19
83
59/a
42
41
78%
05'/-.
14/2
51
58%
118
G7

03%
15! a
30%
35
44
32
44

Mack Truck ...._ 1
7 do 1st pf. 200 83
. Mngma Copper .... 1100 33

Malllnson . 2600 32
Mcr.ati Sugar .
Manhattan Kiev ...

do «if-» .

Manhattan Shirt ....

Manhat Elec Supply
Mark St Ky pr.'ir ;if
Marland Oil .
Marlin Rockwell '...
Mar) in Parry .
Math All« W.

11 Motor A . .

42
52
61 '/a
41
63
66/,

22% 4 Marland Oil . 5300
5'-.-. Marlin Rockwell ... 300 14

20/2 2 Marlin Parry . 100 E9/2
22 Math Alk W. 100
461/4. Max-well Motor A .. 400 66 -,
11 . do I! . 2100 17%

101 8 May Depart Stores.. COO 126'¦'->
13% 1 Melnlyre . 1300 17%
106% 12 Mexican Petrol ._ 287'
7S% 8 do pf . 10Í
18/> 6 Mex Seaboard . 460
16 6 do clfs . 340
25% 2 Miami Copper . 6G0 27%
11% 1.20 Middle States Oil 5400 13!/a
27¡/8 . Midvale Steel 20300 32%
5 . Minn «t S!. Louis 100 8%
7'.i . Missouri, K «<t T new 3400 17%
24'2. do pf new. 1300 44
16 Missouri Pacific 1C0O 21'/8
43'/a . do.pf. 4300 66%
63 3 Montana Power. 130O 71%
13 1 Moon Motors . 2100 15
12 . Montgomery Ward .

IOI/2 .50 Mother Lode.
123/4 7

1%

Nat Biscuit . 2600 161% 17

30%
£5 6
3
13% .
64% 6
38% .
1' a

72% 5
51% 5
28
12%
10%

I
44î/a

21
73'/a
20%
8
6
2%
12%

40% .
24% 2
.3/2
62%
48%
44
C3
33%
6%
59%
10%
19
50'/a
31! 2
28'4

«'S
18%
0

32
39%
57%
23
63
14'%
66%

105'. 2

24/a
66
IO5/2

D .¡i i [oak & Suit.
Nai ¡"n::m & Stamp
Nat Load .

Nat. PR Mex 2d pf. .

Nevada Con Copper.
New Orl, Tex & Mex
N Y Air Brake.
do riffh'.s .

N Y Cníral.
N Y, Chic & St Lonis

2/a N Y Dock .

N Y, N II & Hart..
2 N Y, Ont & Western
7 Norfolk & Western..
5 North American
3 do pf .

do rm .

5 Northern Pacific ...

Nova Scotia Steel ..

Nunnally .

. Ohio Body & Blower

. Okla Prod & lief ...

Orphean« Circuit ..

Otii Steel .

do pf .

Over.« Bot Mach ...

Pacific Develop ....

Pacific Gas & Elec.'.
Pacific Oil .

u Petrol

100 58%
.1000 60' a

903 15%
700 73
500 36
1600 1/a
8500 04!'2
100 84%
103 35

44C0 29/a
100 24%
11CO 117%
2600 S2%

... 119/2+ 1/4 119% 11*!
14

+ /a

26%
«94
13%
71' i,

45%
24
25/a
46
74
2

/4

43
111/a
47%

20%

«-'<.
Panhandle pf . 100 70

nia RR .. 3700 4/
Penn Seab Steel . 1000 & \
People's ÍÍ3S & Cok
Peoría & Eastern 300 19
Pero Marquette ....

do pf . 400 71%Philadelpia Co . 400
Phiüip.i Petroleum..
Tierce Arrow. 4SO0 13

do pf . 2900 32
Pierce Oil . 2800 6

do pf . 500 37%
Piffsrly Wigjrly Stores 200 43
Pittsburgh Coal. 5700 58%

¦- 1200 35/2
Pressed Steel Car... 900 86
Pond Creek Coal.... 500 19%
IV.itura Cereal 160O 105

do pf . 8J0 1 110
Produce & Refinintj. 1600
Public Service Co_ 700 92% 93
Pullman Co.
Punta Alegro Susar.
Pure Ou.
Ry Steel Spring.

Copp« r.
Reading .

do 2d pf._
Remini'ton Typewrit.
Reploglo Steel.
Republic Iron ¿i Steel

do :«i' .

19%
1C8

e%-

87 + 1
19%+ \
1C8*+ 3
110 + !-
45%+ ',,
93%+ 1

:- 1% 130% 130%

Repub
Reynold
Reynolds Tob
do II pf.

. soo
Truck. 2603

54%+
3.88 Royal Dutch . 7100
1 St Joseph Lead.

St Louis & San Fran 2000
36 . do pf . 300
20'.'2 . St Lu-jís S'iuthwestn 2300
32% . do pf . 1700

V/a . Sar.cn Motors . CX)
3% . Seaboard Air Line. 31 00
59%. Bears, Roebuck . Zhi:>
10% . Seneca Copper.
1\ 2 . BhattnèU Arizona ... S00

3/a Shell Tr & Tr. 60Q
95% 6 Shell Union Oil pf..
\i% 2 ßinclai ( .-. -i
34/a 3 BltMB hefi SU & Iron

Î.0/4

10%
. Southern

113%
Gu
45/a

j
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36 24 . Ti
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In Wall Street
Market Oversold

Indication« that tho market had been
Oversold by traders overzealous in |
their quest for profitpi on tho down

catad íh yesterday's quick
of priées folio-wine publica¬

tion of tho news that Kemal, tha 'lurk-
h leader, had promised to cease his

nee in tho neutral zone around thaDardanelles. Práetically a
hkh ta \ bean

to iiov,- Jnv.-s for tin« cur-
rallied Substantially,Eomotive jumped a full

.i S; : s and Baldwin, which
id dropped to 130?á advanced abovo

ntiment generally was not
.: / although it was recog-
''¦:!' situation is

with graya ifcs_i»ilitles. The
Important ppint stressed in commission
house circles was thrtt tho technical
condition of the market had reached n
point whore a bit of constructive news
brought out a considerable , :>lumo of
buying orders.

Unfilled Steel Order»
Close observers of tho trond of busi¬

ness in the iron and steel Industry esti¬
mate that the unfilled orders of tho
Unitod States Steel Corporation on
hand September 30 to bo published
October 10, will show tho lnrgost in¬
crease for any month this year, duo
mainly to the greater activity in Che
rail market during tho closing days of
the month. Ah the price of uteel rails
will bo advanced $.3 a ton. effective
Monday, tho carriers havo been in a
hurry to cover their 1923 deliveries so
as to take advantage of the existing
price.

Bethlehem-Lackawanna Merger
Eugene G. Grace, president of the

Bethlehem Steel Corporation, assert«
that the abandonment of the Midvale-
Republic-Inland steel merger should
havo no significance for those interest¬
ed in tho Bethlehem's absorption of
Lackawanna Steel. "Tho Bethlehcm-
Lackawanna combination," he says, "la
already virtually a fact, and the last
step.tho actual exchange of securi¬
ties.will bo made just as soon as pos¬
sible, presumably within tho next two
or three weeks. The stumbling block
for Midvale, Republic and Inland,
floating securities of a new company In
the face of a Federal Trade Commis¬
sion complaint, wo havo not had to con¬
tend with, and will not have to contend
with at any time. Tho additional $15,-
000,000 preferred stock for plant im¬
provements, which It is planned to sell,
will bo a regular Bethlehem security,
and as such will bo beyond the pale of
the Federal Trade Commission action."

Tho Freight Car Shortage
Although it is stated in railroad clr-

cles that the freight car shortage this
year is not likely to bo ns serious as

it was in the fall of 1920, almost daily
there aro si^ns that the lack of trans¬
portation facilities Is forcing some

plantg to curtail or suspend operations.
An accumulation of sheet products has
forced the Republic Iron and Steel
Company to reduce the number of its
active shoet mill» at Miles, Ohio, from
sixteen to eight. It is stated that the
raw steel shortage is preventing the
company from entering the merchant
plate market.

Standard Oil Meeting Routine
The widespread reports that di¬

rectors of tho Standard Oil Company
of New York, after their meeting yes¬
terday, would announce the declara¬
tion of a big stock dividend proved to
have been unfounded, according to a
Statement by Peter M. Speer, a mem¬
ber of the board and general counsel.
Judge Speer .«said that only routine
matters wero considered and that no

consideration was given to tho matter
of a special distribution to sharehold¬
ers. This announcement appeared in
the financial district at a time when
the stock was soaring on the Curb Ex¬
change to a new high record price of
5BG. Thiii w;.8 soon followed by an ab¬
rupt decline to 527. Thero was a re¬

covery at the close to 532, which rep¬
resented a loss of 8 points compared
with Thursday's last sale.

August Railroad jSaniings
Based on the returns of 133 rail¬

roads, it is estimated that the net op¬
erating income for all tho roads in Au
gust did not exceed $45,000,000, or
about half the total for the corre¬

sponding month of 1921. The official
ligures for the 133 roads are expected
to be made public on Monday. The
majority of the August reports thus
far published have reflected the effects
of the strike to a more marked degree
than in July. One of the noticeable
features has been the abnormally heavy
operating expenses, due- in a large
measure to the efforts to combat the
shopmen's strike.

Steel Merger Stock-
That the abandonment of the three-

company steel merger came as a sur¬

prise to many was indicated yesterday
by the action of Midvale and Republic
stocks. They failed to participate to
any appreciablo extent in the general
market recovery that got under way in
tito afternoon. Republic at its closing
quotation of 57% was off 3% points,
While Midvale declined 12% to 31%.
The announcement that the deal be¬
tween these two companies and Inland
\va3 all the moro unexpected because it
followed statements by sponsors of the
merger only on Tuesday that negotia¬
tions were proceeding despite the com¬

pliant filed by the Federal Trade Com¬
mission. The difficulties involved in
selling some $55,000.000 of new secu¬

rities in the face of this opposition,
however, was finally regarded as in¬
surmountable,

tVhat's Behind
Active Stocks

1 1 1.Iron Products
The Iron Products Corporation is

a holding company, incorporated in
May, 1919, and owning all the capi-
tal stock of the Essex Foundry and
tho Chattanooga Iron & Coal Cor-
poration, and all but $722,383 of the
$8,774,000 Central Foundry Company
stock outstanding. The two foun-
dry companies manufacture cast
iron pipe and other gray iron prod-
ucts while their source of iron and
coal supply is in tho properties of
the Chattanooga company. The
Iron Products Corporation has out¬
standing $987,300 of 8 per cent
cumulative preferred stock and
107,531 shares of common stock
without par value. The preferred,
which ha:; received regular divi¬
dends since the last quarter of 1919,
is convertible into common up to
January 1, li'OO, at the rate oí one

ire for I 2-3 sharer, of esmmon.
No diyid mds bava aver been paid on

,. common. The funded debt of
BUbsidi -.mounts to $1,949,-100.

lings and equipment are

c '.'. '¦ the /'-'. balauca sheet at
250,1 deducting the por-

the minority inter-
08£ in th i'our.dry. As of

% 21, not tangible as-
i to the common stock

'. .' 12,QQ0, or 80/7 a
..ion earned at

j >. .. r i the com-.
share in Í920

toas of $i,-
O .'/n g to

>': ; have been
greatly increased. Range oí com¬

mon stock: High, 03 in 1019; low, jI 12% in 1921; yesterday's close, 463,i. I
\ .| |-
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Investment
Information

Questions of atveral interest to in¬
vestors will be answrcd in this col¬
umn, in which o.ttf only initials will
be used. Others will be tmtwsrtd tu*
mai!. Address all inquiries, inclos-
iva a stamped, addrstsod envelope, to
Financial lldilor, Tha Tribune, 154
Nassau Street, New York City.

Should Watch Bonds
Question.I will apprécia te your valued

opinion on the following bonds which I
purchased within the la »I year« to o o o
United Stuten «Orar.!! da, I'MI; JZ.tlíO R«.
pUbtlQ nf Chile an, IÍ41; l),i Sooth P u
Rico .-' H-.'ir 7s. 1941; $1,000 Manatí
7'-.y. t P12, an4 Jl.OOO VIrginla-Ci
Chemical 7», 19417 I am about going to
Büropa und mny remain (her- for a few
) are and Intend holding bonds as en In¬
vestment, I will fln'l I: necessary to sail
at. least on« bond. I will be grateful if you
will reoommend tho one you think most
advisable to «»11. I bought, them a!l below
par. I noto In your financial column for
bobs tltr.-s you advise, thé sale Of Brazil
bonds. They or© advancing recently. Any
readjustments you think necessary kindly
suggest. Which, m your opinion. I* the
strongest bond, Virginia-Carolina or Manatí
Sugar?.W. C.

Answar.None of the bonds you hold
seems especially desirable for an in-
vestor about to depart from this coun¬

try to be gone several years. Unless
you can mako arrangements to watch
tho affairs of tho companies whose
securities you hold, especially regard¬
ing progress they aro making in re¬
covery from the recent depression, we
believe you would bo better satisfied
with high-grade bonds. Tho securities
you mention arc not lacking in merit,
out they aro more suitable for a bust-
ness man in constant touch with do-
mestic trade conditions than for a

person in a foreign country. Although
we have not advised the sale of Bra7.il
[bonds, except in cases where the hold¬
ings of these securities have seemed
disproportionately large, we believe in
your case it would bo well to dispose
of one of tho Brazilian issues if you
.wish to convert one of your bonds into
cash. Whether you continue to hold
tho other bonds is a question for you
to decide. j

Manhattan Electrical Supply
Question.I would appreciate your opln-

Ion a» to the merits and prospecta oí Man¬
hattan Electrical Supply Company..U.
J. II.

Answer.Tho Manhattan Electrical
Supply Company, Inc., reported:- net

profits after Federal taxes and reserves

in the first half of this year amounting
to $29fi,132. Preferred stocks have
been retired and dividends on the com¬

mon are naw being paid at the rate of
$4 a vear, having been reduced from
$4.50 last year. Tho outlook ft
company has improved in recent

months, nnd tho stock is suitable for a

business man in a position to watch
affairs of tho company.

Substitution Suggested
Question.I will hare 519,000 of savings

to Invest next month. Kl idly advise if the
following list of selections meets your ap-
.proval as to safety. These saving!
Ven earn»'! by hard work during
time and 1 would like to get a good, safe
return on sarr e: Mortgra $'-'
Prudence bonds, $2.000; Danish Municipal
8s; City of Copenhagen 5J,is, St. l.o::'s &
San Francisco prior Hen is, United States
Rubber 5s, American Su?ir 6s, Bethli
Steel 6s, International Mercantile Mai tie

6s, $1,000 Salo "3, Union Bag and Paper
first 6s, General Electric 6s, Canadian
Northern 7s, ten shares North American
preferred, ten shares American Steel Foun¬
dry preferred, ten shares American Ice
preferred, five shares Bush Terminal pre¬
ferred, ten shares American Telophono
At this writing these will cost $19,036,
and the income amounts to $1.190. Please
substitute anything you think not safe end
suggest something else. My holdings at
present aro Cuban American Sugar 8s,
Jin Pont. 8s, Great North» rn 7 s, Pacific
Electric 7». Belgium 8s. French 7 «4s. St.
Louis-San-Francisco Railroad 4s..D. U.K.
Answer The bonds and stocks you

have under consideration are all suit¬
able investments.

Mother Lode Reaction
Question.I hold some Mother I.ede co¬

alition stock and am wondering why, af;er
a steady rise, it has become inactive. Any
Information you can give me will be ap¬
preciated..V. 9. II.
Answer Mother Lode Coalition

stock has fared no worse in tho market
during the past week than the other
copper stocks. Remember that this
stock advanced to 11% a short time
ago on the strength of an initial divi¬
dend declaration. Thero is nothing to
indicate whether this dividend of 50
cents was not intended for a little re¬
lief to the Eennecott Copper Company,
which owns a majority of the Mother
Lode stock, and we have no means of
knowing, therefore, what the company's
future dividend policy will be. The
latest reports do not suggest ability to
continue making payments at the initial
rate. Tho stock, however, has r.ot dono
badly, when you consider the extent of
reaction in other copper stocks.

Middle Course Suggested
Question.T. have worksd hard for what

I have saved up. Bo you think th« S p^r
cent cumulative preferred stock of the
Autocar Company Is a safe and got d ¡i
¡vestment? Four per cent in savincrs banks
doesn't mount up very fast..T. F. E.

Answer«.It is easy to understand
your desire for a higher return than
savings banks pav, but we cannot see

the logic of reaching as high for in¬
come as you would be dointr in the pur¬
chase of Autocar preferred. Strike a

middle course and assure yourself of
reasonable safety for your funds. We
suggest that you buy New York Tele¬
phone 6*,_ per cent preferred stock,
selling recently around 109%. In this
stock there is a broad margin of earn¬

ings over interest requirements and
the return at current prices is about G
per cent. Autocar preferred is suit¬
able for a business man in a position
to watch the company's earnings.

Depositing Reading Bonds
Question.My mother is tho owner of

several oí tho bonds of tho Philadelphia
& Heading Railway and the Philadelphia
and Reading Coal and Iron Company.
These bonds are what are known a
ing general 4s. $1,000 each. On account
of the dissolution or Reparation of the
coal company from, the railway company
she has been requested to send the
to Drexel & Co., Philadelphia. She cm-'
not understand Just what they Intend to
do with them or just how their value will
ho affected. I am a regular reader of
The Tribune and often see casen which
I consider somewhat parallel trcr-.ted in
your financial pages. Would It be pos¬
sible to get some information on the mut¬
ter, either direct "or In Tho Tribune? I
understand something tnutt bo «lone be¬
fore September SO, lo:...11. W. D.
Answer-.Drexel & Co. in Phil¬

adelphia and J. P. Morgan & Co.
iu New York aro tho depositories
for the committee representing the
holders of Reading general 4 per cent
bonds. Since the segregation plan
was first taken under consideration the
holders of tho various securities have
been banding together to protect their
interests. There are committees repre¬
senting Reading common and preferred
stocks, and inasmuch as the holders of
the 4 per cent bonds are interested in
the plan it was thought be^t to ap¬
point a committee whoso purpose it is
to seo that this interest is conserved.
The bondholders are simply asked to
deposit their bonds so as to give sup¬
port to tho committee. Tho value of
tho bonds is. not affected by your
action in depositing them. We seo
no reason why you should hesitate to
have your bonds represented.

Four full columns of in¬
vestment questions and an-
SKcrs will he published in
The Tribune every Sundayand Monday. On other days
one fidl column will appear.
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inn 4090,tO AC
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Trie National City Company
Main Office: National City B»r. s

Uptown Office: 42ad St ft Hsá¡s0S A»».

OFFICTES IN MORE THAN* FIFTY CFfUS

Guaranty Trust Company
of New York

Firth Ave. & 44th St. 1*40 Broa«*r»raj
Madison Ave. «Se 6ülb Si.

;r « 100 Ytrn *J Commenial Banbnf '
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*¿¿;; .;' 24D Rres-tVay, £!r.g«w Stég.

#«*rw -^e-v« An*á la B.-antli»«

Paris Market Heavy
PARIS, Sept. 29,.Prices were n«s«vy

on tho Bourse to-day. Three per cent
rente*', 80 franca 5 centime». Ex-
change on London« 67 fra íes Cñ cen¬
times. Five per cent loan, 76 francs
85 centimes. The dollar was quote«!
at 13 franca 22% eentimm.

London Market Irrejrnlar
LONDON, Sept. 29..Pri«-*ca moved îr«

regularly on the Stock Exchange, Ba*
at 93« LOd; money

loaned at 2 per cent. Discounts
s v.-, re: S h 1 ; p« r

cent; three-month tills, 2%@2U-M
per cent. Consols for m ney were

quoted at 50%, British 5 per cent loan
at 99% and British 4% per cent loan,
a:, 96%.

ng stock quotations wer«
AtohlHon .lOlttlM K .«-- T. 3ï'«4

. SSîiiN Y Cntl . 55:,
Pac..141 .".'orf & «,'stn. .i: T

-. -.-.'; V. -...., 2 .

t V,-«:-!.. 17 . 4Ç'i
¦S: ;¦. ......

Dnv & Rio 'i. . Î4
Krio.14
do 1st pf. '¿t'A fsa .143

Grand Trk .... (¿ U 3 Btsel.l<"«-i'i.
Ill Cntl .ll'.i. Dis Bears_.. Il
L,oula\'l''.e.i Eines .... I'3

Bid and Asked
FoHow'n-r ara tho closing* bid and

asked quotations of Ftocks lifted on
the Stock Exchange in which there
were no transactions yesterday:

Bid. A'..'!.« l."1. AsU'X
ATh * Put...-»
Aileg -A-.5-...JW;'4
Alii Be?.:« y .. :.
Amal Suïir.. rs
Am Bnk Sote 70

tJo pr . G3
Ar." Beet 8 :
A H S & F pr HO
A C «V F pr.121
Am Chlc-lo pr 29
Am «"on! 68
Am }'=.<!:<«, pr.ll»
Am Sm pr A 9T

lUff_liT
.100

A \V W 7 pr. S9
Ara Wh pr.
Ann .' b -r is

85
-4
M
10
1:3
181

tl >
Art Motáis...

Co.
ADO
do -1 pr kl

Fruit i
Pet... 2

VaeJrsy Cos pr
a pr.. sa
War ir .-0
Beech !i 1

pr.lW-i
.'j-... rtí :-4r¡3 rr .

War Rockwull. :, ir
Mcï Mut c-ti ,% .-

-ft» do I»; pr ct 5 .

. I do 3d pr at 1 .

Dr.llfl
?Tit Mm Pet pr v*

143 U ¦¦:-, emnl.210
13 USP& .5 B Jt 98

. »4

V pr. IS

Í«

r.*<

--];.. -j ,

9-5

.- <:í boo
M lio
l*% ll.

100
I Id Dr..133 lîtf

do pr

do pr ¦'
AtlHi Toe',: Kitt 17

pr.. 85 S9
Auto S lie« Co î% S'

i-io pr
Lea pr 96

ini*r

CO
Lea pr Hu

':..- :. «.. "i
Tîr.y.i:«. Bros... 56

...88
P. N«! I- it. 101
Er Erap K:.. ra

<;-. iiT pr... 71
Brown Sh pr S"

L ift K ic I'. 72
do pr «".

T-.XVT f: Bui.. : I Bfl
pr .. .,

Bums r.r« pi
Bush Term...
do pr . 90

Cal Pet pr-, 93
''wäori B

.: N J.18Í
D P... Í7H 8«

Ortalr« Ik', pr 9T
r.s,'\I«v o pr.105 109
IXC* S '. pi
Cl .v.- Pitts 70 .

t'luea PeR. pr
Oot\ «'ipar it 78 fci
fon 1-lst ... -.
«'oil Gas Ba.lt. . 11»
C V «<.- B pr 118
Crcx OrreS... 23
Bet II «fc Bw. P7
li.f >Tack .. L3

vio pr . 40
Dei 1 in nn.. 6«;v»

1
... n ~

r« »^
pr. ri io«>

C;'i Enera'...1*3 150
do p-

...

18
«:«. >.¦¦....« 4t

Pao Tel .¿ C SS e:
h » a r
C p* 98

Pew .: :r; ;:

¦'.;
10

S 13

\r> r-

ÍÍ

T9
R

111
93
o-,
10S

do

123

(M-

.1 M..10514 lOêï.iKiedL-e let.pr SI
<fe A.

77

^ Cl

P & w
ir ;¡: Cl
Pr fi tut vt n
P O 3 po Pr
l*ys «5«»<i
Ry St Sp? pr'.10 11

: i
IPS
4».

¡i'ir'iara lie»..
do pr _.70 .

l'ait Kod pr.108 .

KUthorn C pr. S7«4 40
Ivtirtl John BT.113Î4 116
Erie & Pitt»..
Fisher By rr.liö l"-6
«lasur.i Wins.. *4. %
Gen Biking.. 123
do pr .107,

Cttw Clg&r pr.103
<;«n Motcw pr s*
GlUiltuid O pr 40
Goodrich pr.. "-
O M & N pr. ^0
H ruck Wat : 7
Hartman «' ,:p so
Helms G tS .183
do pr .107

III Oaual 1 1 ,-it
Indlan Bef... 8
do pr .*.**

Ir Ami pr.. S6H 7>T
Ih» Km- pr..ïl8% 119
lot Kiekel pr si
int Paper es B3
do P" s'pl. 77 7.

Tr.t BsH 70
Jewel Tea pr S3 6".
ïoi ft i>t. «-.«4 »m
;vTFs*>r pr.. r.7 f:-i
Kayaer Ut prim p..-
K.« :>¦ sis pr. ¡U 34
do 8 pc pr.'

Kclaey Wh pr 99 100
K.«k ft D M. 4 10
do jw S

1 '¦¦ .-¦;. pr
Kl -KS & Co.. 80 IM

Reis «Se Qa t,
do 1st pr...

llera T l&t pr 83 9*7«
tin 2d pr... M

Sen» ft 8«sr..l?l»4 .
Rev;. TW> ... 79ÍÍ 85
Hullacd B n-. .14 4*.
*=i!*rs B« pr. 10614 US
S P is Bascu ¦:¦; ii
do pr -SO 105

133 Q- '- M «««.. SAH 9"1
111 [St; '139
168 do pr 04% 9fl

.«-"> »era n 8 rr. s>^ 102
65 MUatlsbiaear pr til :*n

f'(v! pr M
. it & ¦'

S4 T-'
«7- . U TO

". s* S2 s:
CS» R T R7

f.\ do pr . 90
V: 1rr«* x«l T t.i

.Ill
r-.i "Cains ....113

77

P>"4
40O

-.if

«W «lo rr .110
Osar bt.i'o

.1!2
la« pr AH

IK 4

11Î
ISO
US
1 *<-sriPft F pr 69% 72

C S F-xpr«».. :*4 -»I
.J g I Al m« 96H T"1
U 3 B ft B. 41H 42-4

d.» ft . 48 4R'I
U 8 Tnb .... 5414 eu
A« pr .Ul .

V Runt 1st P- 9í f>7
Va C- «-h R. 17-4 »
va i e & c. r.j o«

«v v.
!"
77

Î25

335
1(0

M
.. !¦ pr MU ¦.

¡Wal.ii.sli pr B 20% S3
¡ 74

M8S 19»
do pr .lastt US|W1> .«.. Upi \. ,:¦-» g»

Wi-.Bbt Atn>.. 1U'¿ '. i

The Dollar ¡n Foreign Exchange
Contlnnca trom First (i.-umn
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